



116-0 


No 


} 5-45 





17) 6,917 
l 





New Series 





THE ECONOM 


TRADE SUPPLEMENT 
SATURDAY, SEPTEMBER 24, 1938 









> 


A? rr 


ST 





The Trend of Business 


For the fourth month in succession, British business in general 
ys been marking time at a level about 10 per cent. below 
yst year’s peak. The Economist index of business activity 
1935 = 100) was 102 in May, 103 in June and 102 again in 
july. The new figure for August is 102}. 

The index is, of course, a composite of fourteen subsidiary 
indices. Examination of these component series does not shed 
any more decisive light on the trend of business activity. 
In the past month, seven of the fourteen have risen, six have 
fallen and one remained unchanged; all the movements are 
small. The most important of the increases is in the index of 
employment which, after remaining unchanged from April to 
June (all the indices are corrected for normal seasonal varia- 
tions), rose slightly in July and August. The behaviour of this 
index in the current recession has been peculiar. In the past, 
the volume of 


employment has 928 1931 19321933 


ben a good 
short-period in- /* ichigo 
dicator of the 
volume of gen- 
eral business ac- 
tivity. In the 
past year, how- 
ever, while the 
complete index 
of business ac- 
tivity has fallen 
by 10 per cent., 
the index of em- 
ployment has 
fallen by only 

2} per cent. 

The explanation 
may be purely 
statistical : the 
Ministry of Labour’s monthly figures of employment are de- 
rived from an estimate of the total number of insured persons 
based on the July annual census. Since the figures of this year’s 
census have not yet been issued, the estimate is based upon 
the conditions of thirteen months ago and may be in error. 
Or possibly the explanation is that the recession has been met 
more by short-time than by dismissals. Or finally, it may be 
due to the fact that many of the indices that have fallen most 
sharply either are subject to distortion by the increase or 
decrease of stocks or else relate to the superstructure of 
trading that is erected upon the fundamental basis of produc- 
tion (and the recession has hitherto been more marked in 
trade than in industry). But, in any case, this divergence be- 
tween the full index and its most important components un- 
questionably increases the difficulties of interpreting the 
Present situation. 

There are, however, a number of factors which cannot be 
left out of account in assessing what the next few months hold 
in store for us. Among the unfavourable influences is the 
Political crisis which brought Europe to the brink of war last 
tee The effect of the continued political tension is clearly 
. ve in the absence of the usual increase in the flow 
wt orders to industry at this time of year. Summer dull- 
. ne prolonged by political uncertainty, and without 
conan fePlenishment of order books a further decline in 

Mmercial—as distinct from armament—work can scarcely 
€ avoided, 
aco” the favourable factors is the gradual expansion of 
mer ian in the United States, accompanied by the 

of end of raw material prices. If this continues, it will 
assistance to British industry both through the direct 
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psychological channel and also indirectly through the stimulus 
that rising commodity prices can be expected to give to the 
export trades. Unfortunately, however, there are signs that 
America Ss economy 1s not remaining unaffected by Europe’s 
political troubles. The latest reports from across the Atlantic 
strike a note of hesitancy, which may well continue for some 
ume. In the absence of a speedy settlement in Europe, the 
orders obtained by British exporters may therefore be further 
curtailed. 

So far as industry in Great Britain is concerned. therefore, 
the most that can be said is that there are some reasons for 
anticipating a further decline in business (other than re- 
armament), whether for the home or for the foreign market, 
and no very convincing visible reasons for anticipating an 
increase. Re-armament orders may still rise; but the past 
year shows that 
they are not 
adequate com- 
pensation. 

The economic 
activity of the 
world as a whole 
continued to de- 
cline at least 
until mid- 
summer. The 
indices calcu- 
lated by the 
League of 
Nations to show 
the trend of 
world _indus- 
trial production 
(excluding the 
U.S.S.R.) and 
international 
trade were both declining up to the latest available figures. 
Industrial production has fallen from 107.5 (1929 = 100) in 
May, 1937, to 87.1 in June, 1938. The volume of international 
trade fell from 92.2 (1929=100) to 85.9 between the second 
quarters of 1937 and 1938. At the same time, world stocks of 
twenty-four important primary products have increased by 
23 per cent. in a year, a reflection of the difficulty of adjusting 
supplies to a fall in demand. 

The United States was one of the few countries which has 
been fortunate enough to register a steady improvement in 
business activity since last June. But the volume of new busi- 
ness appears to have shown signs of slowing down in some 
directions, and it is not clear how far this is due to, or could 
be cured by, developments in the international political situa- 
tion. In Germany feverish efforts to increase her military 
strength have so far kept resources of men and machinery in 
full employment. In most other European countries, however, 
with the possible exception of Italy, increased armament ex- 
penditure has not compensated for a decline in commercial 
business. Scandinavian countries have so far managed to sus- 
tain activity at a high level, though the latest reports are 
less favourable. France, pre-occupied with labour problems 
and the political crisis, has made hardly any headway against 
the prolonged business depression. In Japan, activity has been 
sustained by her increased requirements of war materials in 
China. So far, the principal primary producing countries have 
not suffered seriously from the fall in prices and from the 
reduction in the volume of exports, though, in the absence 
of an early revival of world economic activity, the trend of 
the national incomes of these countries may be expected to be 


downwards, 
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British Industrial Developments 


The following reports on British industry cover, in most cases, 
the period to the middle of September. In the remainder they 
relate to the month of August. 


COAL 


In 1937 the output of coal declined between July and August, 
from 18.9 million tons to 18.2 millions; this year production rose 
from 16.8 million tons to 17.0 millions. While these figures point 
to a slight improvement, output in August was 6} per cent. smaller 
than in the corresponding month last year. The latest export returns 
are less satisfactory, for they show a decline between July and 
August, from 3,056,000 tons to 2,863,000 tons. Compared with a 
year ago, exports last month show a reduction of no less than 19 per 
cent. The quantity shipped for the use of steamers engaged in 
foreign trade was 855,000 tons last month, a reduction of 11 per 
cent. from the corresponding month a year ago, and a reflection of 
the shrinkage of international trade. The recession in demand has 
thus been more marked in the export than in the home markets. So 
far there is no perceptible improvement to record in foreign business, 
purchases having been curtailed to a minimum in recent weeks. 
Domestic trade, though also limited, should show a seasonal improve- 
ment over the winter. 


IRON AND STEEL 


The shrinkage in demand has compelled the iron and steel industry 
to reduce its output further during the past month. The output of 
pig iron in August was 443,000 tons, compared with 507,800 in 
July and 714,000 in August last year; the output of steel ingots and 
castings was reduced from 987,700 tons in August, 1937, to 683,200 
tons in July and 658,900 tons last month. The recession in the 
industry is reflected in the unemployment returns. The proportion of 
insured persons unemployed last month was 22.2 per cent. higher 
than a year ago in the case of iron ore and ironstone mining, and 
11.9 per cent. and 16.1 per cent. in the pig iron, and steel melting 
and rolling sections respectively. To some extent the burden of adjust- 
ing supplies to the lower level of demand has been thrown on im- 
porters to this country; total imports of iron and steel last month, for 
example, were only 50,600 tons, compared with 213,400 tons in the 
corresponding month last year. The decline in exports, though 
serious, has not been so marked, shipments last month amounting to 
135,100 tons, against 201,400 in August, 1937. Domestic consump- 
tion has not fallen as much as production, for many consumers have 
been anxious to reduce their stocks, swollen by excessive purchases 
during the scramble for materials a year ago. A few more inquiries 
have been circulating in the last few weeks, but the volume of busi- 
mess transacted has not shown the usual seasonal increase, partly 
owing to the political crisis and partly because of the uncertainty 
concerning the industry’s price policy next year. 


GENERAL ENGINEERING 


Activity in the engineering industry has shown little change in 
recent weeks. The proportion of insured persons unemployed last 
August was slightly higher than in July, but this may be ascribed 
to holidays. The outlook for the industry, however, is less favourable. 
There have been few signs, so far, of the seasonal increase in new 
orders normal at this time of year. To some extent the seasonal 
recovery has been hampered by the political crisis. Production, how- 
ever, still remains at a high level, and orders on hand are sufficient 
to prevent an appreciable decline in output during the next few 
months. There are now indications that the peak of exports has been 
passed; in August, for example, the volume, though not the value, 
of exports of machinery was lower than in the corresponding month 
last year. The decline in the volume of new business has been notice- 
able in the domestic as well as the export markets. The trade unions, 
moreover, have not yet reached an agreement with the employers 
concerning the acceleration of output for defence purposes in certain 
sections of the industry. The position remains satisfactory in the oil 
engine section and fair in the mining machinery branch. The textile 
machinery section is not so active, and there has been a seasonal 
decline in the manufacture of agricultural machinery. A recession has 
been noticeable in constructional engineering, and activity in marine 
engineering is also tending to decline as a result of the shrinkage of 
international trade and the consequent fall in commercial ship- 
building orders. 


ELECTRICAL EQUIPMENT 


Despite the slight increase in the proportion of insured persons 
unemployed since last year, the electrical equipment industry remains 
very active. The proportion of insured persons unemployed last month 
was still only 5.4 per cent, in electrical engineering and 7.2 per cent. 
in electrical cable and apparatus manufacture. Exports of electrical 
machinery continue substantially above last year’s level, due to the 
long time-lag between the placing and delivery of orders. Exports 
last month amounted to 1,934 tons (valued at £339,178), against 
1,451 tons (valued at £257,140) a year earlier. Shipments of elec- 
trical goods and apparatus increased from £958,888 in August, 1937, 
to £1,049,709 last month. As in other sections of the engineering 
industry, the flow of new orders to electrical equipment manufac- 


turers has recently been disappointing. The state of order books 
however, appears still to be fairly satisfactory. ’ 


AUTOMOBILES 


Domestic sales of private cars in July were 20 per cent. 
than a year ago, and sales of commercial vehicles also showed a 
fall of 12 per cent. In consequence, the production of Private and 
commercial cars continues to decline. In July only 25,5 ) private 
cars were produced, compared with 33,900 in July, 1937, Exports 
of private cars in August amounted to 1,950 units, against 2.99) 
in July and 4,588 in August, 1937. Exports of commercial Vehicles 
rose from 137 in August, 1937, to 246 in August, 1938, py the 
total for the first eight months of the present year at 2,340 js soy 
less than in the corresponding period of 1937. pa 


lower 


BUILDING 


Although the peak of the building boom has been passed, the 
recession has so far been comparatively small. Compared with 
August, 1937, the proportion of insured persons unemployed |ast 
month showed an increase of only 2.3 per cent. in building and 2. 
per cent. in public works contracting. Moreover, the latest returns of 
the value of building plans passed are still satisfactory, the value of 
plans passed by 144 local authorities last month showing an increase 
of 8.7 per cent. over that of the corresponding period last year, An 
analysis of the returns by categories shows increases in the value of 
plans passed for dwelling-houses and public buildings but decreases 
in those for factories and commercial premises. The increase in plan 
passed for dwelling-houses may be due partly to an acceleration of 
building by local authorities because of the reduction of some rates 
of subsidy at the end of this year. The returns of building plan 
passed do not include Government contracts, which, however, are 
unlikely to have fallen in value. Although all building plans passed 
are not necessarily translated into buildings, the indications still do 
not point to an early slump in total constructional activity. 


CHEMICALS 


The home chemical market has been rather quiet during the past 
month, but in most cases prices have been maintained. Business in 
industrial chemicals has been fairly satisfactory, with formaldehyde, 
acetic acid and sodium compounds in quite good demand. Reports 
from the wood distillation industry indicate that there has been 2 
little more movement in the charcoal trade, which has reduced 
stocks slightly. The position in regard to other wood distillation 
products has shown little change since last month. A moderate 
demand has been received for creosote oil, but there is little interest 
in other coal-tar products. Business in pharmaceutical chemicals has 
continued steady, although rather limited. The decrease in overseas 
trade in chemicals, drugs, dyes and colours, which has been re- 
ported for every month of this year, continued in August; the value 
of exports was £195,122 lower and that of imports £37,018 lower 
than in August, 1937, though this decline is less than the increase 
between August, 1936, and August, 1937. 


POTTERY 


Unemployment continued to increase between July and August, 
particularly in Staffordshire. Some of the decline must be ascribed 
to local holidays, but a considerable amount of short-time 1s being 
worked in all districts. Exports of earthenware showed a marked fall 
in August compared with a year ago, and were also lower than in 


July; exports of electrical and sanitary ware have been fairly wei 
maintained. 


FOOTWEAR 


The slight improvement in eraployment noticeable in July co™ 
tinued in August, when 13.5 per cent. of the insured persons Wer 
unemployed, compared with 15.4 per cent. in July. Conditions 
London were distinctly better, but in all other districts, and part: 
cularly in Leicester, Northampton and Stafford, short-time working 
is common. After a slight recovery in July, exports of boots an 
shoes again fell in August, when they amounted to 28,017 dozen 
pairs, compared with 35,494 dozen pairs in August, 1937. 


COTTON 


Unsatisfactory conditions have again prevailed in the Lancashire 
cotton industry during the last month. Latterly business has wae 
vitally affected by the political tension. Production remains © 
about 50 per cent. of capacity, compared with 92 per cent. @ = 
ago, and work has been interrupted by the annual holidays. penned 
ployment continues to increase; according to the latest peer 
123,752 cotton operatives were unemployed in August, again 


116,964 in July and 48,628 in August of last year. There el 
very little change in the raw cotton position; the second © - 
estimate of the American crop of 11,825,000 bales was slightly ioe 
than expected and compares with 11,988,000 bales at the bee i 
of August. In certain districts the plants are being adversely eT 
by the boll weevil. A favourable feature in the weaving branc 
been the increased demand for India, and more contracts have 


has 
been 
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regular styles. Other outlets, however, have given very 
rt, and exports of cloth so far this year are 30 per cent. 
jittle — ie the same period of 1937. Some reports of clearances 
on trade have been rather better. The depression in the 
in the arket has continued, and exports of yarn for the first eight 
ae a this year were 29 per cent. less than in the corre- 
months | months of 1937. Only a retail business has been done in 
~ Egyptian counts, and stocks at the mills remain 
‘ayy, There have been rumours of a possible breakdown of some 
—_ price agreements, but the convention in the Egyptian section 
bas been renewed for another year. 


JUTE 


After an increase in activity in July, business in the jute trade 
has changed little. Unemployment remains high, and on August 15th 
778 per cent. of the insured persons were out of work. According to 
‘he final forecast, the Indian jute crop is expected to be 23 per cent. 
wow that of last year. Expectations of a larger reduction led to a 
emporary short-crop scare, and prices for raw jute were’ raised 
epidly by 10s. to 15s. per ton, but on the publication of this 
forecast there was a considerable lapse. Spinners and manufacturers 
were induced by this rise in the price of their raw material to raise 
their quotations, but business remains slack: buyers of yarns and 
h have apparently little business to transact. 


arranged in 


LINEN 


Flax supplies are limited, and prices have risen for all classes of 
fax fibre. More attention has been paid to yarns, but the cloth 
market continues slow. There was a considerable fall in unemploy- 
ment between July and August, but it is doubtful if the improve- 
ment will be maintained unless an easing of the international 
tension allows the autumn seasonal increase in buying to take place. 
The export trade continues depressed; exports of linen piece-goods 
fell from 6.5 million square yards in August, 1937, to 3.8 million 
square yards in August, 1938. 


RAYON 


Autumn demand has been seriously held up by the uncertainty 
of the international situation, but the seasonal improvement should 
be felt if the tension is eased. The August trade returns were not 
cheerful; compared with a year ago, exports of yarns fell from 1.4 
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million Ibs. to 0.4 million lbs., and exports of picce-goods declined 
from 7.1 million square yards to 5.0 million square yards. 


WOOL 


Unemployment in the wool trade increased slightly between July 
and August, principally because of a further slackening of business 
in the worsted section. New orders are being held up by the inter- 
national tension, but stability in raw wool prices and the increase, 
compared with last year, in the British imports of raw wool are 
hopeful signs. Exports of woollen piece-goods, while much below 
the level of those in August, 1937, rose from 5.1 million square 
yards in July to 6.4 million square yards in August; exports of 
worsted piece-goods amounted to 3.2 million square yards, against 
3.0 million square yards in July and 4.1 million square yards in 
August, 1937, Exports of yarns and tops showed little change 
between July and August. 


AGRICULTURE 


_ Stormy weather during the early part of August delayed harvest- 
ing in some districts, but the condition of the corn crops is 
generally good. The revised estimates from the Ministry of Agri- 
culture of this year’s corn harvest forecast a total yield of wheat 
of 1.6 million tons, compared with 1.4 million tons in 1937; the 
production of barley and oats is also expected to be higher than 
last year. Roots have suffered from lack of sunshine; sugar beet 
has been most affected. The hay harvest is generally reported 
to be poor in quality, and yields, on a small acreage, are 
expected to be considerably below the ten-year average; at present, 
however, there is a good supply of autumn grass in most districts. 
Scotland reports a marked shortage of labour for the corn and hay 
harvests. Sheep prices continue to sag, but the falling cereal prices 
are welcomed by dairy and poultry farmers. 


SHIPPING 


The Economist index of freight rates for August showed a slight 
improvement compared with July, but since the sharp fall which 
ended in April movements in this index have been irregular and 
within narrow limts. The small increase in the August figure cannot, 
therefore, be taken as representing the beginning of a revival in 
freights, particularly as the volume of international trade continues 
to decline. A better demand for the Argentine maize crop led to an 
improvement in freights to South America, but elsewhere conditions 
remain slack. 





UNITED KINGDOM—THE ECONOMIST INDICES OF BUSINESS ACTIVITY* 
Daily Averages of 1935 = 100 
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Business Developments Overseas 


BRITISH EMPIRE 

AUSTRALIA.—The usual winter recession in trade and manu- 
facturing is noticeable, but employment generally remains high, 
according to a cable from the National Bank of Australasia. Build- 
ing activity remains at a high level, and bank clearings of the six 
capital cities in June, at an average weekly level of £44.8 millions, 
showed an increase of £3.8 millions on the figures for June of last 
yeat. For the financial year ended in June, 1938, imports of mer- 
chandise amounted to £111.4 millions and exports to £111.9 
millions, compared with £90.6 millions and £117.3 millions, re- 
spectively, in the previous year. When allowance is made for the 
exports of bullion and specie, the favourable balance declined from 
£36.4 millions in 1936-37 to £11.8 millions in 1937-38. The 

rovisional returns for July show a continuance of high imports 
and falling export prices: so far, these have not been reflected in 
wholesale or retail prices which have continued to rise slowly. The 
wheat crop in all states is reported to be in fair condition, although 
there is a deficiency of sub-soil moisture. Butter production is well 
maintained and exports to London still fetch good prices. 


SOUTH AFRICA.—The Budget for 1937-38 closed with a 
surplus of £4.4 millions, most of which is to be utilised in repay- 
ment of loans. The railway budget for the past year also showed a 
surplus of £4.7 millions. Business activity is fairly well maintained, 
though there has been some slackening at Johannesburg and in retail 
turnovers in Cape Town, according to the Standard Bank of South 
Africa. Bank clearings in July in the seven major cities amounted 
to £90 millions, compared with £73.8 millions in July, 1937. Gold 
output reached a monthly record in July, with 1,027,123 ounces, 
valued at £7,241,217. The latest estimate of the maize crop, based 
On conditions at the end of July, gives a total of 17.7 million bags. 


CANADA.—After falling three points between May and June, 
the Canadian business activity index rose slightly in July to 85.6 
(1929 = 100). The prospect of the largest wheat harvest since 
1932 is having a favourable effect on industry, particularly as the 
Wheat Board’s initial payment is at the rate of 80 cents per bushel. 
Owing largely to the continuing fall in grain prices, the wholesale 
ps index issued by the Dominion Bureau of Statistics declined 
rom 80.1 in June (1926 = 100) to 78.6 in July. 

INDIA.—The final estimate for the 1937-38 wheat crop is 35.6 
million acres and 10.8 million tons, against 33.2 million acres and 
9.8 million tons in the previous year. The area under the new 
cotton crop is estimated at 15,763,000 acres, an increase of 3 per 
cent. on the revised estimate of last season’s crop. Owing to heavy 
floods, the jute crop is now estimated to be 23 per cent. smaller than 
that of last year. Imports of merchandise in July, at 11,04 lakhs, 
were 96 lakhs lower than in June and 308 lakhs lower than in July, 
1937. Exports increased between June and July by 196 lakhs to 


oe lakhs, at which level they were 268 lakhs less than in July, 
1937. 


EUROPE 


FRANCE.—There are still no signs of an early and sustained 
business recovery in France. The stagnation of the capital market 
indicates that there has been no revival in new investment for com- 
mercial purposes in the home market. The number of persons 
in receipt of unemployment benefit declined slightly, from 344,517 


_at the end of July to 338,383 at the end of August. But unemploy- 


ment remains above the level of a year ago; the number in receipt of 
benefit at the end of August, 1937, was 311,315. The political 
crisis, moreover, has adversely affected business transactions during 
the past few weeks. The level of wholesale prices, as measured 
by the official index, was almost the same on September 3rd as four 
Weeks earlier. The prices of industrial securities, as in other 
countries, have fallen as a result of international political tension. 
Recent figures of industrial production are not available, but figures 
available for July indicate further recession in the mining, steel, 
engineering, and motor-car industries, and a slight improvement in 
building activity. 

GERMANY.—Owing to the feverish efforts to increase Ger- 
many’s military strength, her resources of men and machinery re- 
main fully occupied. Moreover, as a result of the extensive 
Mancuvres now in progress, the labour market has been depleted 
to such an extent that there are reports of a serious shortage of 
workers. Measured by the index of the German Institute for 
Business Research, which now includes Austria, industrial production 
rose from 126.9 (1928 = 100) in June to 129.2 in July. Owing to 
the transfer of economic resources from commercial to military pur- 
poses, the output of consumption goods in July was only slightly 
higher than a year earlier, although the figure for July, 1937, does 
not include production in Austria. The less comprehensive weekly 
index of business activity suggests that the high level of activity 
Was maintained throughout August. The official wholesale price 
indices have shown little change in recent weeks. 


DENMARK.—The harvest has been carried on under favourable 
weather conditions, and supplies of home-grown cereals are ex- 
pected to be ample. Business activity continues at a moderate 
level; applicants for work numbered 86,600 in August, compared 
with 76,400 in August, 1937. The decline in activity in the 
building industry since last autumn is responsible for most of this 
increase in unemployment. For the first six months of the current 
year, imports were lower, and exports higher, in value than in the 
corresponding period of 1937, with the result that the excess of 
imports fell from 98.9 million kroner to 33.1 million kroner. The 
falling value of imports was caused mainly by lower prices, but there 


ae quantitative reduction in imports of mineral fuel and iron and 
steel, 

LITHUANIA.—The more favourable weather in 
came just in time for the crops; supplies of fodder f 
season are likely to be considerably in excess of those of last year 
when there was a shortage of keep for the livestock. Consequently 
an expansion in the output of dairy products is generally expected, 
The building industry and allied trades are well employed, but com, 
mills working for export markets have had to curtail their output 
Compared with the corresponding months of 1937, the value of 
imports in the first seven months of the current year has changed 
little, while that of exports has risen; consequently, an excess of 
imports over exports of 3.6 million litas has been converted jnio 
an export surplus of 8.9 million litas. 


UNITED STATES OF AMERICA 

Industrial activity continued its upward trend during the past 
month, though the pace of recovery is reported to have slowed 
down a little. The New York Times weekly index of business actiyjry 
rose from 81.6 for the last week of July to 84.8 for the last week 
of August. So far the improvement has been most marked in the 
consumption goods trades, and the textile trades, for example, have 
appreciably more orders in hand than a few months ago. Sales of 
motor cars in July and August did not decline as much as usual! 
during this period, and the comparatively low stocks held by dealers 
encourages the belief of an expansion of sales of 1939 models in 
coming weeks. Even the capital equipment industries are beginning 
to stir. Machine tool orders have increased, and residential building 
contracts placed in June, July and early in August were above the 
level of the corresponding period a year ago. Moreover, there has 
been a further improvement in the iron and steel industry ; accord- 
ing to the American Iron and Steel Institute, the proportion of steel- 
making capacity employed rose from 37.0 per cent. in the last week 
of July to 47.3 per cent. in the current week. The latest reports on 
the progress of recovery, however, strike a note of hesitancy, which 
may be ascribed, in part, to the political crisis in Europe. 


LATIN AMERICA 


ARGENTINA.—Grain prices continued to sag under the in- 
fluence of the good harvest in Canada, the large sales of Russian 
wheat, and the reported intention of the United States Government 
to subsidise wheat exports. European demand for Argentine maize 
has improved lately, but there has been only a poor demand from 
Europe for linseed. The activity in the wool market has subsided, 
and the tone has latterly been dull, as has also the market for hides. 
The foreign trade returns for July last indicate that the balance of 
trade for the month was unfavourable to Argentina to the extent 
of nearly 7,000,000 pesos, whereas in June there was a small export 
surplus. The United States maintained its position slightly ahead ol 
the United Kingdom as the principal source of Argentine imports. 
Complaints have been made recently by the Argentine textile in- 
dustry at the dumping alleged to be carried on by countries including 
Japan, Germany and Italy, and a Bill has been presented to Con- 
gress proposing the application of “‘ compensatory ” duties in cases 
where the dumping is proved, and where the goods are sold in 
Argentina at prices less than those operating in the country of 
production, provided such goods compete with Argentine goods. It 
is also proposed to institute a system of prior exchange permits for 
the imports of certain goods financed in the “ free” market. 


BRAZIL.—Although statements have recently appeared that the 
1938-39 coffee crop in Brazil may suffer a sharp reduction as 4 
result of adverse weather conditions and insect pests, it 1s believed 
that such reports have been greatly exaggerated, and that the even- 
tual out-turn may be nearer the original official estimate of 
21,873,000 bags. Business generally in Brazil has lately been slightly 
brisker, but the import market continues quiet. 


CHILE.—There continues to be a shortage of foreign exchange 
in Chile, but the basic “‘ export ” exchange rate has been unchanged. 
After representations were made to the Government by Chilean cloth 
manufacturers in regard to the alleged dumping of German and 
Italian textiles, a Decree has been passed subjecting the importation 
of woollen goods (including those containing up to 5 per cent. 0 
silk) to the licence of the Exchange Control Board. There was 4 
sharp fall in the value of both Chilean imports and exports 1n June 
last, but for the first half of the year aggregate imports were some 
34 per cent. higher than in the corresponding period of 1937, 
whereas exports declined by a similar percentage. 


THE FAR EAST 


The value of Japanese exports again increased slightly in August, 
to 259 million yen, compared with 229 million yen in July; — 
pared with a year ago, however, exports were lower by 39 a 
yen, while imports, valued at 206 million yen in August, have ~ - 
by the same amount. Since July 1st imports of raw cotton ; ot 
been controlled by linking them to the exports of cofton - . 
Spinning companies are allowed to purchase foreign exchange of 
importing raw cotton to an amount proportional to their expor ’ = 
cotton piece-goods. So far this regulation has depressed the <7 
prices of cotton goods, which were already affected by the fa Ba 
world demand. The same system has been adopted for the a 
industry, with the addition of fixed maximum prices. Chinese — : 
in August amounted to 77.1 million dollars, against 55.5 9k 
dollars in August, 1937; exports in the same period rose from 4).¢ 
million dollars to 80.2 million dollars. 
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THE ECONOMIST TRADE SUPPLEMENT 


t. 24, 


UNITED KINGDOM 


(Population, mid 1936, 47,098,000: Area 95,030 sq. miles; 244,000 sq. kms.) 
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1,880] 1,999] 2,142] 2,210} 2,216) 2,205)) 2,177) 2,191 2,185} 2,221 2,230 2,219 
212} 215} 221) 22 227| 226|} 236] 239 22s] 238) 286) 233 
( 68 7 2 27k 235 245 afd 236 « “ 
a 7691 ps one 941 938 964 963 951 9 50 949 940 
560 615 613 322 617 616 604 608 601 600 603 612 
| 
100-1} 106-0) 113-8} 120-0} 124-5 108-2 107-9 106-9) 109 7 109 5 114-5 105-2 
19-7} 20-9} 22-6) 24:3, 25-1 22-7 _ 9 =e 22-7) 21 9 23-7 20-6 
eae o-se| 0-60 0°58 0:56 0-56}} 0-53) 0-53) 0 53} 0-57 = Mp 
0:82] 0:50] 0-50] 0-80] 0-50] 0-S0l} 0-80] 0-50] 0-50) 0-50] 0-50) 0-50 
8-10] _ 2-80) 2-94) 3-29) 3-36] 3-37}| 3-39] 995) | 3-34) 8 96! | 3:29) 3-33 
20,590) 36,073) 26,653 | 59,069) oes } rior — ee — ia'nal eyo 
lw 4 | 16,299\12,752 | 14,104) 4,751)| 6,745 25| 25,709) 6,386 15,031) 2,55 
anes 1 s40] ri 5 876 + Jil 1,163}| 2,539 478 12,193) —— — — 
2,619 —" 2,125| 2,431\] 3,237] 487 | 2,479 0} 11,554 20 me | G78 
‘ . ae 95 -970! 4-980!; 4°98) 498 4:97) 4:96 4-93 4°88 
76.74 +4281 se a7lies.45 130 57 132-85||159 61 160-75 176-62|178 17 178-18 178-58 
12-80} 12-18} 12°33) 12 30} 12-35 12-39)) 12°39 12 = ss . - 3? =? 
8 24, 7: 7:24} 7-78 899} 9:02 9-03|! 897 8 cen oo oe oe 
14-64] 14-20] 14-08) 14-02) 13 99} 13-97 14-00] 13-98 18-98 14-00) 14 001 14 00 14-00 
15-09) 16-83 18-00| 14:47| 14 43)| 14°32 14-36) 13-90, 13 59| | 8-2 
| 


c quarterly Board of T in italics based on old indices. 
ren fe sarap ohana Detoan”” Tada tote sat 
of quarteriy returns, r 


(5) AY 
Verage of 1] months, (rk) 


(g) Average of wee 
Annual 


uly 


Indices shown in last month of quarter to wh 


figures. 


has Fp -2 adepted in September, 1937, 


(A) Aanual figures are totals for financial 
(m) Average January to August : 


ich they relate. 





(b) Aanual figures relate to year ended September. 

(e) Daily average. (f) Moathly figures are 
year beginning in vear shown. Monthliv figures are cumulative. 
figures for September to December are not comparable owing 
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Veit of Monthly Average | 1937 1938 —_— 
| Measurement ’ ar rites | 
| 1929 | 1930 | 1931 1932 1933 1934 | 1935 | 1936 | 1937 || July | Aug. || Mar. | Apr. | May | June} ju! 
u 
UNITED STATES a 
P . . 
ag fRODUCTION (Population 19341 126,450,000; Area : 7,839,432 sq. kins.) } | | 
. us production, F.R.B.(a) = : ' | 1 
2. lovestmment goods, F.R.B.....(a) 1929 = 100 ae - : 68-1 88-1) 92-2) 95:8) 95-8|| 66- | 64-7} 63-9 7 | 1 
. Consumption goods, F.R.B..(a) | ” a 2 - a aaa 02-9] 104-1 |] 44-4) 43-5 41-3] ie ” AUST 
un ccacileustiedkeascsiasdineias Million 'm. t . 36-5| 37: | 3 94-5)| 79-9) 78-1) 79-7] 82-1) 
§. Electricity generated... Millica rw. hrs.{| 8113] 7,995 9 aai} 1 an oe 4] 38.2|| 27-9 23-0 23-81 24:3 | Be 
8. Stee nan ne sence ccnee Thou, gn tous || 4599] 3'326 73] | 41192]| 10,845) 10,6341] 9,467) 8,924] 9,088) 9,199) ant 
° ‘x of machine tool orders ... 1929100 | 1 6. 3,973} 4,192]| 4,629) 4,956]} 2,044) 1,956 LS , a 3.U 
enn 00| 46-0 87-7] 120-0}| 109-9] 115-5|| 68-7] $7-¢ 836] 1,665] 2,015 oy 
. — Sikisketieeiineivubiniiihia Million $ 159-6} 91-8 66 : a — | Pm ko 
10. Private oars... -vososee =ill 819.6) 285.1 9) HES SS he 8g 98d a - | ra 
9 mercial vehicles eae “a “a 306 326]| 360 ; 311 174 ‘78 153 —s | . 
Activity in textile industry ... 2 65} 72), 79) —83 48 a 
eee 1929 = 100 100} 79-1 -4) 96-5)} 96-5) 100-0 20°4 7 337 aeee | - 
14. Stocks of " 100} 106-0 > B+ B+ be Bie Bo Bo Be | 
: ont a ° aS oe 2} +88-6)} 69-8) 75-2)) 117-8} 111-4] 102-6 ford) 85+2 8.8 
Ser ces -0} 91-5]] 90-0] 90-0]] 101-7] 101-7] 102-5] ak 
15. Index of Rly. car loadings (a) A 
16. Index of Dept. Store sales (a) : oe [oe ow oe oe ees 5 | 1 
17. Retained imports .,............... Milljon $s 362 oe eae pee) eee ates 74°8 70-3 73-9) | iG 
18. Domestic exports...........+000+8 430 a8 2} 2sil| 262-9] 248-7|} 173-3) 155-5] 147-2] 147-9 | NN 
” ny 975 a a oo = . ‘2 7°9) 14 'y 
eneeiale mines 275|| 264-6| 273-5|| 270-8] 271-5] 253-6] 229.3 = ae 
19. Factory employment, F.R.B B@)| a c 
Se 1929= 100 100] 87-2 -8| 95-0]] 98-3] 97-8 el 75-6 | : 
21. Hourly earnings, N.I.C. B. | ” ene “8 *< 89-8) 92-0 5.2 87-1 64-6 ea a | a 
23. Nui anceaiatil a Al a Number B'3 “a8 5} 120] 122-4] 122-9|] 123-0 123-2 123-2 124.01 | Ha 
- Num unemploy _ ° -f a0.21 aa.c UV} F23*2) 123-2) 124-0) 122. ' 
P a | on oe See ee er oe od 33.8 rv 
oseee ee “** re eee a } 0 C 
24. Cost of living, N.1.C.B. | i 
wma 1929— i ‘ -t 
besa a _— 100] 90-7] 76.6 8 88-4// 88-8) 88-9] 86-6) 86-7) 86-4) 86-6) 9 an 
° ” aterials . < , 6 92:2) 91-8 33-6 32-6 2 “§ <a 
a ee ca wo eal ots wee) sted a a Sy A 
: » Finished goods *2) 73°! .g| 90-8]| 92-5] 92-: ' 2 aan oe 
29. >, Farm products *. ” 100] 93-1] 81-5 8) 2-21] o4-0l o4-zil 88-2] 87-3| Socal aoa Ve 
80. 351 lodus, securit’s., Stand. Stat.| . i00 he ee 2-5) 85-2] g2-4|| 67-0 65-2 es.31 654 ot 
FINANC ” 74:2} 45-9 -3} 69-0]| 74-6] 75-8|| 47-1 44 1 4o.1 47.31 ; “ 
NCE ‘ 0° *3} 56 56-7 ‘ 
81. Total Res. Bank credit i 4 
$2. Gold sock  ...........cccscoseoees aiiiien § .739) 1,386] 1,853 $77 | * 
ou. Money tn clossintion : ‘900] 4228] 4.081 asial| 257 2.577|] 2011] 2504] 2.562! 2.506 20 a! 
84. Member Bank Res. Balances v0 4'578| 4,603] 5,360 ety pre eed pret bro bey Bey bythe 19 8 
85. er pence Reserves... ” 2,858) 2,471| 1,961 7oarll 6753] aatll 72871 7azel cecal ciattl SAS 6a . 
~ Ban oe om per 33 we fs 3,7! ,287| 7,623] 7,665 24) Sci) | , 
37. deposits: Demand ......... . 19.112! 18.660 22,168}) 22,219) 22,332)} 21,072) 20,819} 20,732] 20,696) 20,530, 
88 ok Shei i is . esapal cnane 14,431]| 15,033) 14,924]| 14,268 14,598 14/589] 15,036) 14/951| i. 
oS. Dents Sota outside N.Y. City . 209011 38113 f 5,205 5,268] 5 268/] 5,218 30) $216 5 aes 14951 ie sl. 
TORR eee eee ; > 5 52 4 ‘373 85 6, 3 | 6 . 8. 
41. Yield on Govt. bonds ............ 3 7-61) 2-94) 1: wv nae re hte ar ef fae a 17,160) 17,160 % 
42. Capital issues, C.F Chronicle... || mitiioag || "595| e48| 260 a a 
——— == — *43) 2-30) 2°31) 2-34) ... $5. 
arn ulation 1938: 41,906,000; Area: 550,986 sq. kms.) -_—"t 2°. 6411 . 
CTION 7 : aca 
> queneee production S.G.F.(b) }, 1929=100 | - 
= — soe eee eercerccocosteresesesecere: ous. met.tons : 72°7 79 7 71 “2 68 4 65: 
ee rn iaaom 00 8,693]} 3.530| 2,587|| 4,204 eS] sad ciel il Oe 8 
47, Building activity... S8GF(e) ||. 19292100. 855|| ' 683] '"ssol| "Sca] S00] S02] "480 a ‘ 
‘ 5} 556 3 0} 502) 480) 425] ... W, 
sascha aie 48-1]|} 44-6) 43-2)] 44-4) 44-4] 44-4] 44-0) 46-6) l 
= _ ie es Thous. cars 7 . 2 
MIDS: cccashchisntubbaninonisiipéeen é , : 
—— Malte Ss2e|| 3.200] sisal] 3327] 3879] sitzal eit] sso 370 
” , : ey] 3,158 ,527| 3,877] 3,878} 3,811} 3,501; 3,709 
Seeesoveraae AND WAGES 1,995}| 1,872) 2963]| 2,231] 2,324 2'324 2,291) 2 396 2,486 Al 
. Unemployed in receipt of benefit Thousan: 
52. Wage rates, Paris region. - , ‘ 
= region......... 1929 100 350°5}| 313-6] 311-3]| 401-1] 393-1] 380-8} 962-9) 344-5, 338-4 45 
s CES os - ore ‘ tee ie a an ea 4% 
> eaten index of S.G.F. ..... ‘ 
. Cost of living, Paris, ‘ne = : | ) 
$5. Industrial securities %  ... ° ' 92-7)) 92-8} 96-2)| 101-1) 102-6) 104-3 105-3) 104-0) 103-5 « 
” 111-3 
: + a 113-3|| 123-7] 124-5] 124-5) 124°5) . 
FINANCE 4] 41-6] 37-1] 43-1] 43-2] 42-3) 40-9) 40-2 BI 
56. Govt. revenue : impdts indirects i 
57. Impdts sur les revenus ......... im, 30,640} | 17,422) 19,58 s 
58. Bank of France : Gold .......... ” . 681 7,422) 19,585}| 8,711] 12,180} 14,920) 17,774) 21,929 51 
ss. unce : Gold... 7 ae = 2'ss9||__ 743] 840] 1,311 1:739| 2,555|_ 52 
> iene pean . ¥ oaanr ‘on 77) 55,718}| 55,807] 55,807] 55,808] 55,808 55,808 55.808 53 
61. Bank clearings, Paris.. » 30 deal] 39°000) seenell op'ceal S080] ee 103807| 101117, 9.085 Hs 
61. Bank clearings, Paris... . ae nen 28,987|| 29,234] 30,454] 34,394) 32,464) | 55 
63 »  » Market discount Ps 4°00 e 8] 23,175}| 33,964] 34.867 45, 519] 34,498) 28,973 33,078 
64. ow » 3% Rentes ...... Ps 3°97]) 5 Be, Be BoB. “$0 2-50, 2-30) z 
oS cutee RES ann ae eae a 5-14]} 3-53) 3°38) 3-38 3-301 2 50| 2°58 
GE Y (P 776 “ail 468 “152 4-13] 4-08] 4°03) 3-96) 4° %. 
RMANY (Population 1934 ine , een Se ; 
ena PRODUCTION 1 66,382,000; 470,714 sq. kms.) s 
. ustrial production, I.K. ... 1929 = 
67. Investment goods : Sao 888 100 117-2}| 117-3 
so: Cousumptiog ee ie 100 17- -3] 119-4]| 123-3] 123-5} 126.5] 124-8 ; 
Poe ee eee Cee eee eee ~ 100 104 é io ; os . oon. ot = : ane a 
69. Coal ssseneeneenerereeeeees || Thowsdhet.toms |] 13,620 104-6]] 100-7] 105-5|] 112-7) 107-1 106-3) 101-§ 
71. Electricity, LK. .... a sens” 300 14,538 aoe | 15,915] 15,354]| 16,679) 14,495) 15,286) 14 $78! 15,763] Ck 
naira Th 100 1383 16,054} 15,693]| 16,244] 14,666] 15,704] 15,348) 16,501) 
73. Machinery (orderséilied),(d)LK.|| 1929—100 || "100 SS S|| 139-8) 152-1}| 161-1] 169-4) 166-8) 155-8) 180-1) 4 
74. Automobiles, total ......... » 100 ee —_ is 
75. Textiles, index of activity > > on ee Se Be ee ee . 
a TRANSPORT 108-1]| 100-6] 105-1|] 119-2] 111-0] 114-2] 106-9 . 
rafic ne 
77. Retail trade, index of LK, ... re eee ae a 146 | 15 ‘ 
en ar ey ete 1929— 10 100 os 146-4} 147-9]| 147-7] 149-4] 152-6] 151-6) 153-9) 154 69 
La... > > 1.130 a | ae 74-6]| 83-2) 92-4) 85-5! 81-3) 84:5) - dA 
oe : : : 482 455} 430 455 430} 417 
EM PLOYMENT—WAGES 499}/ $90) S41] 467) 429 zi] 40) 4 i 
80. Employment ...............00seee0 Thous, | m 
81. Unemployment..............0-00-+ [— 13,40 mt 
eee a 1'392 4 2|| 19,905] 19,151]| 18,831] 19,401) 19,857) 19,998 90.200| m 
ae 100 12 563; 509 508} 423) 338 '292| 218) 5 
BD IRARTEED |. cccnncensemsnssecceccoes 3 ; | . 7 e : | 
84. Cost of living ........ ela 7 eee 7 * 
85. Industrial securities .......%... ° 100 -2l| 77-6} 77-8\| 77-1] 77-0] 768} 77-0 77° DUE ny 
° soa 81-2|/ 82-0) 81-8|| 81-5 81-6) 81-8] & g} 82-3] 8! Be a 
smeeuen 87-3] 89-5, 90-3|| 88-5| 89-5] 87-8 86-1) 83-9) ~~ 81. 
86. Money in circulation ............. Mill. Rm, | “ 
87 Deposits, 8 I i hie 4 “oes 6 
ee er maseomsstonce “ 12/306 ,686'| 7,104) 7,093|} 7,591} 8,068] 8,233) 8,482 8,696) 
80. ne Loam neat cate... 71 6,114| 6,140, 6,181|| 6,340) 6,399) 6,501) 6,539, 672° 1) Bg 
ee — “ 8-97 4-0) 4-0) 4-01) 4-0) 4-0 4-0 4-0} 4:0) * ' 
91. . Capital issues .. 4 7-40 - ' 4° 4: 4: 4 4: | 4: i 
— pS oat UIE SE AS 8 SEB OS 88 al cg al a iso) aso! a0) 450) 1 Bg 
oe x . 
seasonal variations. (b) Partly adjusted for seasonal variations. (c) Since Jan,, 1938, meee SE Se t 
w excluding trade with Austria. (4) Since Jan., 1998, including Austria. Jj 








































































































































































































ept, 24, 
1938 ” 
= 8 i THE ECO 
1938 NOM 
ae tae c SUPPLEMENT 
eal NS AND FOREIGN COUNTRIES ” 
ee (Bi-Monthly Tabl OUTSIDE EU 
sate able) ROPE 
Unit of Monthly Average 
ly | A Me — | 
Aug asurement sini | 1937 i] 
—— 1929 | 1930 [= 1931 9 1932 02 | 10 1933 | 1934 i ipitieminc wus 
| eA 1935 | 1936 | 1937 | Jul | A l . at 
1 BRITISH COUNTRIES y ug. || Mar. | Apr. | May | ‘ } | 
7 ‘ “| oo acini | June | July | Aug 
AUSTRALIA (Population 1936 : 6,775,000; Area : 7,704,000 sq. kms.) | | oe 1 ts wa Aug 
, i ! 7 semncnen 
. tained iMpoOrts.....--ee--+eee08 ¥ ; 
os | Hemestic CEPTS. v:nencreeues ~ |] Millon £Stg-la) 10-487) 7-680) 8-896) 4-287) 4-406) 5-52 | | | 
| i 
sl 9 + Unemploy Trade Unionists.. oe é -407| 7-429] 7°84 2 6-359) 7-171) 5 | 
15) 2.599 4 Wholesale Prices. «.-+-+-e+++rees 1929—= nds ‘7: "38 84-77 117-87|120 41) 9-209 8-173] 9-433 10-626 118: Soallto- 650] 8-781|| 9-649| 8-400] 9-572! 8-897 
| £ Cost of LVI «seeseencovesesseneess 100 |] 100-0) 88-5) 79-2 0-45, 104-03) 86-86) 71-82 53-69) 4 309||10-490 7-922||14-681 {123201119401 9-092|° 
g, Notes in circulation (net issue). Million £A. 100-0} 94-6) 84-8] 80-7 - 2} 81-6) 81-5 85-6 183 34 i 42-1)... | 949) 9 92) 
| * Commercial bank deposits ..... pe | oss: 2 2: 5 48-2) 45-0] 45- ; =. : 80-9 82-7) 84-9 94-5) 95-4} 8-9} 960-1| 91-0} 92-1] 
| 284-2) 280-3) 284- 46-1| 47-0) 50- ss | 89-2)... : Jerk) 
| : ‘ ‘3 298- 3 2-5] 43-5|| = ... | 86-8 
CANADA (Population 1936: 11,028,000; Area : 3} 295-8, 298-2) 321-1) 43°51) 45-3) 47: snl 45-01 
| ies set ’ , : 9,542,000 sq. kms. | | 321 I ‘le 315-3)) om ‘ 4) ons 45-0) oT 
ysiness ACTIVITY ...--++0-++6 eaves 1929 100 | i| - “° 
jned imports...-++.++++ : i] 100-0) : ' 
ee Re eee Miliow Can.8_ 09°28) s4-04| 52:34) 37°72] 3843) 42°79] 45'98, stan] 67" sl 1 | |_| | 
. ” 48! : : | 99-5|| 102-7} 99-8|| 86-5) 
f ies demessees Thousands | 14: “05 = a1) 54-27 46-60) 51-3), = = - 52-93] 67-41) 72-00)| Re 86:5 89-6 88-3 83-11 85 A 
De cncaneuen 1929=100 || 100-0) 71-38 75-14) 81-81 88. -86 85-66, 92-87,/100- 14) ee 5-00) 48-90! 67-12) 58-95 te 
18, Cost of living er =. 6| 75-4] 69- a 84-05 90-1: i} 103-34!| 75-11) 56-25) 72- 95°82) 
oe d ” 1 100-0) 3! 69-8} 70-2 9} 13] 88-52)} 85-05) 25} 72-79; 78 73.79) 
. 14, Price of industrial securities... 3} 89-7) 81-5) 7 75-4 78-0| 88-4 | 76-04/|112-56 116-95 115 7 31 78°72 
Pie te ceordatletnnencerenn ieee lian 100-0| o- ‘31 96-61 23 78 98. 7 oa a 9 | 91-5] 89-5]] 86-9 86-1 5-91)111-68] | 
' i¢ commercial bank deposits s || '°3sa| 30s} “sos| “sos! 30s] ‘sao] “ait 83-4)) 83-2) 83-8] 84-3 cal Seal al ed 
eevee e j 2,163! 2.068 oa saad 304 340 211 7 77-4) 81-6) 83-6 | 61-4 os 84.3 z. 4-2] 84-3 
} , ’ e - 2% 261) 948} pte 60- 21.9 : oS 
EIRE (Population 1935 ; 2,966,000; Area: 69,000 sq. kms.) AAG 1850) 1,965) 2,127) 2,290 2,282 2 sel 2,264 | eal oon “ol >sal “cont ; 
| ; ones 282)| 2,239) 2,264) 2,271) 2,318 5 Pe. 5 
17 Retained imports .. | 2.995) 2,311| 2,294 
9) aeeeeeeeee eoccee Million ' | i} | | 9 éou 
8 Ih Dorants for work... - ” , te Pe be be 2-934, 3-231] 3-0 | | | | 
9), Cost of living ....--.++ ne Thousands 20-70| 22-40| 2-962) 2-098) 1-537) 1-464 ~~ 3-282) 3-626) 3-810) 3-4961| 3-935) 3-¢ | 
0}, Notes in circulation sree —— 100 100-0 97-2! — 62-82) 72-25 103-67 ston aoa 1-853) 2-086] 1-981/! 1: > 649 . 047| 3-294! 3-441] 2-963 
j " . s Bs 9-42 es e x ) 9.485 9 
4 » Currency Commission : F. Assets —— — 14-3) 13-4 - a a 88-6 a “oe all 63 " 65-67 || 102 31) soon 97-37 71-96 2-179 ; 
; ‘l] 7-9) 74 , 7.21 9) 14-3) 15- 7 - 96-6)) ... | 97-57) 71-96) 68-32) 70-55 
INDIA (Population 1935 : : ~ he Bs Bee Be Be Be Bee Bee it es | 9s: 
370,500,000; Area: 4,684,000 sq. kms.) 8-3 91] 9-7)| 90) 8-9 2 ~? 15-7| 15 a 15-5] - ; 
98, Retained imports | Sea-borne Milli | 1 , 9-7) 96 
: i Denestic exports trade (b) rupees || 208-6) 156-6) 113-5} 110-7) 95 } ! 
56 35. Sliver: - of imp. (+) or ” | 268 8 210: 5) 137-7] 112: 95-6 104-4] 111-9 101-9] 132-8 
| / exp. (—) (d)...+-. 1] | 7| 112-6; 120-4 123-6) 130-9 150 ae 139-9) 130-8} 142-1 129-2) 12 | 
os Coss Renee of tmp U4) on ' 50-5 -5)| 168- ell 136 =o 20-5) 119-8} 105-4} 
exp. bro oe 99 @ . | 1a oo 5 +4-7| —2-1] —S-1| —2-8] —7-6) : "| ey ee ae Se 123-8} 141.81 
. 07. Wh j p Caicutta eecece ” 1] +14- 9'+13-2 > j “= a oe +-12-6) +4-8 + 4-5/4 oe 7.3) | | “| 
Sip 8 Cost of living, Senber.......... 1929-100 || 100-0) 82- 3| — 28-6 ~62-0] —41-8| —49-7| -36-0| — . 1 7 3 £ 4-5/4 3-5, L 1-614 al 
470 99, N 1933-34 = \ 68-1] 64-5) 6 “4 26 -6| —13-6)|—22-9 - | 
| otes in ciren. (inc. Burma)... |! Million ru 100 as Seas a 61:7 63-1] 64-5 64-5| 72-3) 22-9)—13 7|| + 0-7) —11-8)— ideal a | 
2 NEW ZEAL pees |! 1,794) 1,613) 1,793 1748! 1.7 oe 101 190} 106 “son 74-5|) 68-1) 66-7 66-7| 66-7 ~3-6 
| ALAND (Population 1936 : 1,573,000; ,748] 1,781) 1,839] 1,718 1,899) 1,854 1.7871 108)} 107} 105) 104/105 oe 
1 90, Retained imports , , ; Area: 268,000 sq. kms.) | me ds | 487} 1,773)| 1,861) 1,829; 1 802 1 754 ' aa ee 
» DOTAIIOU MALE RS cee eeerneeeeene ; j | oe <i ” 9} 7 ‘ 
’— Tt ace | Million £N.Z. || 3-998) 3-634; 2-156] 2-00 | ] | | | | | 
3) omnes 2. 2. i 
0 83. Wala pte Thousands 4-515} 3-684) 2-880 2.915 i 2-564] 2-986 3-637| 4-638 | 4-798) 5-941 | 4-8 | 
) PTICES.......0.-ee0.s 2-89) 5-00) 3-367, 3-898) 3-838 4- 4-635)] 8° 798) O-eel 4-849) 4-417) 4-121) 3-525 ‘ 
$4. Cost of living vee 1929 = 100 | 100-0} 97-4! a 51-55] 46-97, 39-23 38-23 aa 5-517,| 4:779) 4-390 | 7-307 4-509 : = 3-525} 4-554) 
} 8 Nous a crclation (active) = || ition | 100-0} 97-7| 24 87:2) 87-9 89-4) 93-1 coe 101 -4)| ot Bike, Poy 7-22 8-31 *8-72 rae 
ommercial bank deposits...... £N.Z. 3 6- 7 7:3 a i e 80-5] 83-2) 86-1 a os 102-5'| 1023) 102-3/ 101-8 snot hn, 
54-7| 52: ' ; 6, 6-8] 7-6 *7|| 91-7) 92-3)) 93-8) 94-2 3} os 
| SOUTH AFRICA (Population 1935: 9,500,000; 5| 52-0} 51-3} 59-7) 60-1 63-7 = ; ee e 6] 1] 9-8! 10-4 %4-3) 94-3 94-21 
= $7. Retained im ’ ’ ’ Area: 1,222,000 sq. kms ) | am oo 2) 67-6) — 65 6| 65-4 64.31 
: oe. X Donestic exports eoccceccoecoces Million {S.A 6: i} | | | | 
DB setenscconseces oie 587) ‘ - 
| a Of which gold. ” | 7-769 5-095] 4-144) 2-606) 3-961) 5-366] 6-100 7 el 
ye *. Wholesale prices one 00 | 3-864 6-657| 5-709] 5-622] 7-720 6-626 6-100, 7-010] 8-385,| 8-871) 8-874), 8-187) 7-52 
: Cat of Livinga.scneneenssene 19297100 || 100-0! "s8°5| 85-8] “7o"0 7720 ¢ eao| $.058| 6.808] 7-186 12-346] 0-283] 9-720] 9-979] 6-106 Laut eae 
2. Notes in circulation... ‘5 ‘S| 79- 9 os $95] 7-156|| 9-444] 7-856), 6°45 9-979) 6-106) ©-D46) 9-160) 
re 43.Commercial Saedeecdas ese Million £S.A “a 976 94-0 a a a os 85-0 87-0 87 i 8: } 6-453) 7-76) 4-251) 2-789 7.3341 
| 35:5 =o eopsion CouNTAI Milli *o| ‘0 8-8 4 , : 88-5) 90-6 Qi). | ons oe 89-8 , g.g 
3,700 ll. FOREIGN COUNTRIES lion || 61-0] 63-8 s6-6] see] al-2| 85-0] 88-5, 95-0 oy MR eed ee i-3} 93-7] 
2.486 ARGENTINA (Popula | 85-0} 88-5 95-0 93-9 | 92-1} 90 . 49-7 17-4) 15-9] 18-1] 16-5 
tion 1936 : 12,450,000: Area: 2.793 | 4]| 91-9) Q1-1) 91-4) 94-4] 94-6 
44. Retained im _—" ° : 2,793,000 sq kms.) | | i} | | vee 
338°4 tiene ' lI 
omestic ex Mill. paper pesos 9 i] 
Nose = 100 100- 0| 95-6! 92-3! oe 93-4 119-9] 130-8 138-0 192.6|| 155-91 e 144-4) 116-7) 110-8] 105-6] 114-4] 
103-5 0. ation Mill ” 100-0} 101-5, 86 9! 92°8 88-8 102-3} 100-6 102°9 116 sit 120-41 ded 118 6 103-7) 110 106-4} 107-6 
4-2 B en oa 1,261 | 1 245 ies 1 oa iran 82-9 90-5 9g? ai 93 a] = : a a as 110-3) 103-1 ; 
2 » « | awe 39 a 7 7 = ve" Si! 99° S) 92 .-9)} ¢ -R 91-8 91.) 13.3 
RAZIL (Population 1936 : 42.395 ,903) 3,956} 3,517| 3,525! 3,467 anus aa 78, 1,302] 1,359 | 1.387] 1,35 1.349, 1 am ; By | 
50. Imports (general + 42,395,000; Area: 8,511,000sq. kms.) | Seaa] 9,987) 5.000) See gois| 3917\| 3884] 3,847| 3,813 | 
5 ’ , . S | | ” 3,947) 95s 3,505 
51. Exports trade) . . oe ° | i} i} | 
(gene Corcccce Million j i} j j 
55,808 82 Expats colle eee re | $21.7| o03.3 156-7) 126-6] 180-4) 208-6 321-3 955-7} 442 | } | | 
99,065 54, Note one Santos"London oe tons|| 75-4! a = i-< 235-0 288-3} 342-0 2 = 3 = nes 526-8 
Bsa 55, ation r cwt. .9! «| -O| 79:3 67: 7.3) 66 24-3)| 481-3) 434-8) 380-4 
33.078 Commercial bank deposits... {| os ™rels $,395| 2.842] 2.942] 3230] 9.097 $3.01 30-2} 40-9| 48:5 43-4] 48-8|| 84-6) -.. | 83:9 
: 50 CHILE (Population P ” 5,925 5,731 5'962 a 3,037| 3,157 3,612) 4,050] 4 532 | 4.2071 43 . | 30-3 27-8} 30-0 29-6} 30-5 = 
| ‘0 1936 : 4,552,000; Area: 742,000 sq. k 843] 6,484) 7,419] 7,767 8,332 a a 4,730} 4,764) 4,782) 4,804} > 
4-00 ndustrial + 742, . kms.) | vee [ove fl % 
- : Reta production | x 
——— 1929 = 100 100 | i . 
7 I rts .. eee eeeeeeene -0} 100-9! . } | 
ex * Million 0-9} 77-9) 87: . | 
8 Podetion & cop ieee ~—— pesos 396-77}116-67 58-8] 13-an ra 106-1 120-1 123-9] 131-6|| 127-4) 134-3/) 196-4 132 of 138-1] 136-8] i 
61. Cost ile prices. per (in bars) Metric tons ar onl ene 68-70} 24-20 27-58 ao a= 28 89 35 74) 34 a 39-84|| 54°60 39-53 47-08 a od | 5 
cate, Seniiago va || I 828617884 17,978] 0] 13,125, 2,648) 21600 400] 3.18 Bt 3g) Stat) 90-4, 82-88 62-00] 50-04] | : 
c veseeeeseeees Ht Mill, pes 100-0} | 98-9) 98-2 ioe-4 878-6) 175-6 178-4, 197-3 238-2\| M7 2s 248-31] 234-1] 2 | | : 
‘| an . pesos paper!) 352, 306) )4-4] 129-6) 129-7] 132-4) 143-6] 161-7) 1 7} 245-3) 224-1) 224-6) 228 8} 223-7 ney 
| Pulation 1935: 4 319 488 515 516 “ 7 / 166-3) 168-0 164°7 167: 9) 172-1) 171-2 | i 
| 50,000,000; Area: 11 567, 653] 709 6691 664] 721i 740 a on ee P 
Deralned imps. (excl, M : 11,103,000 sq. kms.) | | , -—_ | 
8. Im Stic exps. (excl. a. Mill. std. dollars , 160-59)170- i! | | | | ae 
W Exports: wanch. and Monch) om ¥ Tae te tier ee ae 76-601 78-46] 79-45||124-14] 55 || Bead | : 
7. Silver : B anch. and Jehol..... . Yuan M, || 83-41) 50-99 44-60] 47-98 58-81} 69- Si as.22l 99-26) 67-02} 74-71] 71-63) 67-07) 77-11 Ei 
‘ fap, roa of imp, (+). os | ye: . eee _— 36-33) 44°67] 47-67 53-68 70: 2 on oa oe 50°15) 56-64 57-42] 74-39] 77°26 = = & 
a .%  f S80vsesescccce , oo pon ° * a - / bs 03° 9U —_ . | ot | 7 | E = ¢ a 
| 154 Coe cr pee Shana’ || Mill, std. dollars || 413-5) +8-7) +8-9 er ie _— ae 31-83) 35-17) a ee 
j} awe , Shang ae = 100 1h. ; =—S oe is ‘ al al | i Pe 
| — (Population 1985: 69,50 s 00-0! 112. | aa’ oo 92-9] 92-0 703-8 eal is0-al 3 8-0], — 2-5) — 2-4 -9-9|~ 4-9} 4 
) M0 Industrial : 69,500,000; Area: 38 7| 110-4] 99-4) 98-3] 98-9) 108-0) 122 ge Be 133-2) 133-7) 135-8] 138-9] 146-4) 157-7 A 
7h Prod, fehrrction ’ : 382,314 sq. kms.) 2:2) 111-2 124-7|| 139-4) 137-3} 130-6) 132 fe ae ae oe 
of silk piece socda’”” eevee 1929 = 100 i} 1 2} 139-8} 146-2 | 
| (ot a, 3 ot wu. [13,194] 13,454 14,173 15,824) 17,158) 16,2 | 181-11 170-8)| 173-1) 196-11) 179-8) 7a | 
35, toa pers __m ssw |] Mill. sq. yards vee | 7,823) 10.258} 15, 445] 15,702) 19,770) 28, 274 1227818, 970|| 16, 1$2/ 16,056)| 15,268 15,701 | 1 
Ore eeeeeeseses Milli eee 0 | $5 787)' 34,901) 35,8 4 
7 No, unemployed: aedihinienai a yen ee-7) 125. 6 a . a, : 4 9| sae ; a 150: 2 9-9 | —— as ~~. : ane % 
| a9. bolesal Shebebiintened ae ” ° 202-2); 225 . 977.71 245-5! 2 al 989-51 25 o ee 
| 78. Cast of living: oicis pooneene Thousands ci oe: 2} 93-1) 113-5) 152-3) 177°8 204°5. 219-3 sit 277-7| 245-5) eee O15-0 251-1} 249-8} 223-0 : 
| 821 Bl 2 Price of indeseriot eri" i Seale sual “Geel “eel “32: 7} 408-7) 372°9| 356-0) 338-4 4|| 284-6) 277-3}| 223-9) 215-0) SS" 199-3] 229-0 
. ©. Notes isstied, Bas! senile. Jan., 193 ool 83.3] 74-7 fe 6| 80-8) 84-4] 89-9) 108- 4]| 108-7) 107-0|) 114-4] sis-s} 113 Dose ol ats ol 
2 commercial ba k of Japan - 1930 = 100 el 74:81 7 5:4) 80-3) 82-0} 83-6) 87-8 36 1! 95.0 os. na 4 =" 13-2 115-7] 115-7} 
Vield 00 Go snk deposits me Million yen 1642] 1,436 Ses ry 176-7; 222-7) 181-6) 205-8 1.7'| 271-41 =. so se 109-9) 
: ent bonds... = 9/213] 8,659 8, 26, 1,545) 1,627] 1,767) 55 1. 580| ; conn 267-9]... | 253-6 | 
a ” se , 655 866 0} 1,580|} 1,824) 1,98 Saal 9.043) 
io & na Per cent. 5:08 5-36 a 8,131] 8,727) aa 9,874) 1.982 a | 11,457| 11'535 12,530) 12, 560 13, on Rt " 
a gy, Ddustrial prod 94|| | 3-931 3 38'| 3-88, 3-89, 3-88 ‘6! 3-85 
| 4°50 Bi 85. Output of ” (ene SS 1929= 100 WORLD STATISTICS (Monthly Table) 3-86" 3°85] 
|. fy & tof raw materi 1 S'S.R.) 100, 89 79 70, 78 86 
stra et » of foodstuffs te eeee = Len. = 75) 64) 321 73! po = “*os| 105 1 108 I, “- ee eee eee | 
. Seecesescocs 5 | | : 5: 035-5 90-6! 88-7 8 o — oe 
Wy, y.ilde of world trade youu (4 - <i 95} 106) 119) we | -- ftv | oe 
e 102 2 all ai. oe 
(gold) ” 100 117 124 a0 102 101 103} 106 | a. sole ae - 
trade (d)(f)... ” 100| 81-0) §7-9 1 |e | ed ceoll as-sl oa fe & a esl 
100 93 87-4, 46°2)| 47-4 46-01] 43 9-91 39-71 38 
74.51 75-5 | s| 39-9] 88-7] 38-9 38-6) 
78-0| 81-6 85:4' 96-8)... ' --. : 2s 183 
7 to exclude persons totally unfit for employment 
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THE ECONOMIST TRADE SUPPLEMENT 
RAW MATERIALS AND CRUDE FOODSTUFFS 


GROUP I.—MONTHLY TABLE. 








Monthly Average 1938 
| 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | ~ July | Aug. |} Mar. | Apr. | May | June} July | ay 
al July | Aug. 
COAL | 
1. Production; Belgium ......... Th. metric tons 2,285] 2,254) 1,785} 2,108} 2,199) 2,207 2,323| 2 a7s| 2,274} 2,345]) 2,701! 2,501) 2,463] 2,405 2,405 2: 
2. x ee hs 4,490} 4,167] 3,856] 3,907) 3,969) 3,851 13,769) 8 3,530) 2,587] 4,294 4,047) 3,734] 3,830] 3,330 3 798 
3 i. Germany : Coal . 11,892| 9,887) 8,728] 9,141) 10,405! 11,918] 13,190) 15'376! 15,915} 15,354]| 16,679 | 14,495) 15,286] 14/874) 14,874 15.763 
4 a SINE sindnmenninn - $,126) 3,189) 2,403) 2,283) 2,436) 2,395 2.479. 3,018 3,219 3,109} 3,003 2,911) 2,858] 2,902) 2.999 3151 
. a ae 8 20;650/ 18,582| 17,717 17,525| 18,708! 18,877| 19,849; 20,421] / 19,246) 18,524)| 22,359 18,112) 19,428] 17,392) 17/399 17,096 
€ ce _ + 5 Nyeeenaenrio . | 40,590] $3,395 27,183) 28,967) 31,398| $1,576| 36,761) 37,042) | 31,364) 33,182]/ 27,905 22,955) 23,827] 24/665) 24 685 23'615 
7. ” All Principal countries > 98,062) 86,002| 76,438, 79,694, 87,514| 89,337| 97,877, ..._ |} 96,712] 93,205]/ 96,215 83,096 85,731) 84.074 
8. Price: Av. Br. expt. price sh. per ton 16-67| 16-17] 16-25) 16-08) 16-04) 16-29) 16-98) 18-57)/ 18-99) 19-08 2092 | 20-78) 21-10] 22-02 21-291 20:72 
OiL om | 
9. Production : Dutch East Indies || Th. metric tons 461} 992) 424) 461; 503) 507) 536) 605 632] 628 634) 613) 639) 614] ... | 
10. e Mexico ............ “ 492) 411) 408) 422) 475) 501) 511) 575|| 575) 418 134} 105} 254) 237} © | 
11. a Iran (Ang.-Ir. Oil) > 503} 487) 543) 544) 579) 577] 628) 871 865} 869]} 1,091; 1,053; 922) . a 
12. " Roumania ...... - 483 563; 612) 615 706} 698) 723 596)} S591] 588 573| 560 571 550]... 
13. . SS eaacek cates a 10,260] 9,714] 8,970] 10,347] 10,375) 11,386} 12,550) 14,597)) 15,180] 15,779]] 14,604 | 14,080) 13,528, 12911)... | 
14. nl SE Mpsaiienes - 1,552} 1.912) 1,791| 1,786] 2,013! 1,989) 2,193] 2,318'| 2,549] 2,359]] 2,193 2.449) 2.412) 2543) | 
15. » All Principal countries ad 16,351] 15,811) 15,048] 16,516] 17 420) 18,838 20,575) 23,500) | 24,448) 24,848)] 23,209 22,440 22,351) ie 
16. Stocks : U.S.A. end year ...... million barrels 402 371 340 354 337 315 306 | 308 311 309 307; = 805 296] 289) | 
17. Price : U.S.A., Mid-Cont. crude || cents per barrel 111-1] 57-3} 81-3} 60-1) 94-0] 94-0} 104-0] 115-2/] 116-0] 116-0]] 116-0, 116-0) 116-0] 116-0] 116-0 116-9 
CRUDE STEEL ee! ne | 
18. Production: Belgium  ......... Th. metric tons 280} 259) 232) 229) 246] 252) 265) 322 356] 355 175' 160) 162] 180] 185) |. 
19. - IE « ectetetabiats ss 787 652 470 544 514 523 655 6385 559 564| 500!) 502 480} 425) - 
20. - Germany (h) “a 962} 691/ 481] 632} 990) 1,371) 1,601] 1,654)] 1,654) 1,663]) 1,989, 1,818) 1,964) 1,890) 1,901)” 
21. ” pe ex. castings o 191 157} 200) 267; 325) 375 eve cco cee |e sa ra ee 
22. of uxemburg ...... a 189} 170) 163) 154) 161) 153 “go9!| 221] 215 109; 109) 111] 110) 110, “Hyg 
23. i [ih capeskeinisenhe ra 620| 438] 445] 595! 750| 833] 990] 1,098/| 1,076] 1,004|] 1,134; 953/ 972] 789] 694 669 
24. » U.S.A., ex. castgs. ” 8,326] 2,133] 1,128] 1,913] 2,139] 2,890] 9,963] 4,192|| 4,629] 4,956]] 2,044! 1,956) 1,836] 1,665] 2,015 2.583 
25. > SSR. ...: . 483) 451 490} 571} 800) 1,034) 1, 1,485}} 1,429] 1,458]} 1,631) 1,596). a 
26. » _ All Principal countries i. 7,660} 5,615] 4,113] 5,510| 6,638] 7,983] 9,970) 10,394]| 10,862] 10,994]} 8,431 | 7,829) 7,729] 7,309] 7,535, ~” 
27. Price : iron Clevel. No. 3 £ per ton 8-35] 2-91] 2-91] 3-13] 3-35) 3-39) 8-70) 4-67/| 5-05] 5-05)| 5-45) roa 5:45] 5°45] 5-45) 5.45 
| | 
28. Production : Union of S. Africa || Thous. fine ozs. 893 907 963 918 8738 898 978 997 989}} 1,014} 981) 1,023) 1,015 
29, TINIE Mceccnscnense wi 120} 146} 163) 221; 317) 375 500|} ... a a | = | ws 
30. SS eae » 175 225 254 246 248 274 341 347 348 376 368) 381 391 
81. a SR s dpganceaeas - 175} 185} 185; 190] 229) 264 341 
82. 2 World (6) ......... 1,736) 1,867) 2,025) 2,112) 2,275] 2,465] 2,752) 2,958|| .. a | ae is 5a oe 
83. Price Lenten, per Gino ounce sh. 85-0] 92-5] 118-0] 124.9] 197-6) 142-1] 140-3] 140-7|/140-03/139-52)/139-89 BaD FORSO- OE 8 
34. World shipments, yr.ended July!! Mins. of bushels 53 69 67 53 46 43 50 29] ... 50 43, Oe (is | ae 
35. Stks,: World visible supplies (d)| » 411-9) 462-7| 408-2] 459-7| 477-2| 339-5! 275-1] 229-5]| 229-5] 273-3]| 279-4 245-6) 194-8] 179-2! 262-4) |. 
os. Aone ee oe. - sh. per cwt. 8-22} 5-09) 6-15) 5-52) 5-38) 6-02} 7-53} 9-28]] 10-42] 10-61]} 9-40) 9-09) 8-34) 8-31) 7:76 7-14 
COTTO | | 
87. Mill consumption: U.K. ...... Thousands 205, 164) 182} 187| 206) 209 240)| 233] 238 179! 179 179) 179) 179 
38. ” an eniend of actual 250} 214) 231 242] 271 311 347| 324] 350)} 261! 261) 261 261| 281 
39. * S.A. bales 586; 505) 437) 404) 509) 472! 443 598} 641] 514i] 445) 445 445] 445) 445 
49. World ...... 157} 2,101} 1,874] 1,860} 2,029} 2,093] 2,035] 2,116) 2,383]] 2,389) 2,242)| 2,066 2,066 2,066, 2,066) 2,066... 
41. Stks.: World Visible Supplies(d)|| Thousand bales 736} 4,317) 6,593) 7,682) 7,510| 6,571) 3,983) 4,297) 3,875]| 3,875) 4,167]} 8,240! 7,910) 7,467] 7,177] 7,069 4,153 
42. Price: ee nets sanenenne d. per Ib. 7-46) 5-08) 5-25) 5-54) 6-67) 6-70) 6- 6:37}; 6-68} 5-°89)| 5-07 4-87) 4°65) 5 on) S01, 4°80 
43. Stks.: Wass am eweie tae Thous. tons 5,522) 6,765) 7,018) 6,441] 5,692] 4,166] 2,983] 2,816)| 3,752] 3,165|] 6,889: 6,521) 5,955) 5,255) |. |. 
44. Av. Brit. import price, unrefi sh. per cwt. 8-91; 8-10) 7-70) 7-46 6: 98! 6-38) 6-71 $62! 8-09 7-7) 8:04 7-54) 6-57] 6-87) 6°20 619 
GROUP II (b).—BI-MONTHLY TABLE 
COPPER } f 
1. Production: Belgian Congo ... || Th. metric tons || 11-3) 11-4) 10-0) 4-5) 5-6) 10-8) 12-1] 8-1] 12-0) ... | a a 10:0, 9-0] 9 9-0 
2. (Smelter) Canada ............ - 6-1] 8-5] 9-2] 8-0] 9-9] 12-7] 14-7] 15-7] 17-2|| 20-5] 20-2)1 21-8} 21-7) 22-0] 22-0 ... ‘a 
3 mi SUD. scoshaconenaeeh - 25-3} 17-3} 18-0} 8-1] 13-1] 20-6) 21-6] 20-4 33-1| 27-1] 28-0]| 26-0} 27-6] 27-7} 27-5] 27-4] 26-0 
4 ” N. Rhodesia ...... ” 0-5] 0-5} 0-8} 5-8) 8-8) 11-7] 12-2) 12-1) 17-6)) 16-0) 19-5]} 16-0} 16-8] 17-5) 18-5) 16-2) ... 
5 . INS Scitehoabedigst a. 83-2} 60-8} 44-8} 23-2) 18-9) 27-3} 38-3] 55-4] 74-2\] 77°3] 82-8]| 51-0] 46-2) 44-5) 34:7] 28-4) 40-6 
6. i. NE cicsevenees a 157-9] 131-5) 114-9} 77-6) 86-6} 98-4) 115-6] 128-5] 176-2|| 172-2] 180-3}} 146-8] 140-9] 141-7] 130-5] 115-9] 136-7 
7. Consumption: World ......... . 146-8} 120-0} 103-5} 75-5] 89-1} 100-8] 121-2] 135-5] 162-3)] 163-8} 154-4]] 144-0} 146-3] 123-9] 131-9) 152-2) 161-1 
ar a ca 6-6 7-8; 21-7) 37-3) 32-8) 56-9) 88-7] 47-0) 32-0)] 19-3] 23-8 33-0 9-5 33-7] 36-1] 37-1] 37-6 
9. (Refined) Stocks: World ...... ” 423-0} 547-1] 692-7) 724-5| 634-2| 532-6) 440-3] 320-4] 428-0] 284-1] 300-6]] 490-1] 491-3) 502-9) 500-3) 474-6) 448°6 
10. Price : Sed, cock, London...... {£ per ton 75°48] 54-54) 38-31] 31-71] 32-57| 30-32) 31-91] 38-48 en 56°47| 57-19]| 39-82] 39-35] 36-71] 35-28] 39-79] 40-63 
11. Production : Australia ......... Th. metric tons |} 15-0) 14-3) 12-7] 15-8] 17-4] 16-9) 18-2} 16-6} 19-5|] 19-3) 19-2)] 19-6] 17-9] 17-9) 18-9} 18°8 
12. (Smelter) Canada ............ a 11-5} 11-5) 10-5) 9-6] 9-6] 11-9) 12-4] 13-7] 15-7)] 13-7] 14°3]] 16-2] 15-6) 16-1] 15-2) 15-1 
13. ” Germany ......... ” 8-2} 9-2) 8-4) 7-9} 9-7] 10-0} 10-2] 11-6 13-5| 14-1] 13-8]] 15-9] 14-8] 16-1] 15-9) 15-5 
14. ” Mexico ............ ” 19-2} 19-3) 17-3) 10-9] 10-0} 14-0) 15-1] 17-5) 18-7)} 18-2) 19-5]] 13-3) 14-6] 22-3) 21-8} 22-2 
15. i Spain ......... - 11-1} 10-1) 9-1) 8-8] 7-3] 6-1] 5-9} 3-9] 2-5] ... ci ai a ose 
16. ” U.S.A. ” 54-1] 46-4) 31-4) 21-1] 20-8] 24-2} 24-8] 30-8] 36-0|] 38-5] 38-5|] Si-9] 34-5] 29-0] 30-8) 25-4 
17. BEE aittckenstens ” 145-0} 137-2] 113-3) 95-9} 96-6] 110-3) 114-2] 122-3] 140-9)} 139-3] 139-3}} 182-8] 132-3] 138-5} 135-9} 135-2)... 
18. Stocks : is seb audenienaseanoneians - 2-0 8-5] 13-3] 20-6] 29-7] 19-7 7:1 6-2 7-0; 6-3 8:1 12-1] 12-1] 11-2] 9:4) 99) 9:7 
Perec: 0 49-7] 93-6] 137-5} 159-4) 184-3} 210-2) 201-6] 155-9] 117-0|] 100-8} 93-9)) 130-2] 142-1] 148-5)... od 
20. Price: pn ee £ per ton 23-25) 18-05] 13-02} 11-00] 11-68] 10-93) 14-25] 17-60] 23-33'| 23-93] 22-60)| 15-99] 15-56] 14-38] 13°86) 14°91) 14°37 
21. Production: Holland ......... Th. metric tons 2- 1-9) 1-6 1-3} 381-5) 81-7] = 1-1 1-3 a "-5] 2 ) 90-71 19°1 
22. (Smelter) Belgium -....... . 16-5] 14-7] 11-2} 8-0) 11-4) 14-6) 15-3] 16-8 sa-ali pet >| 24] Si-4) Steal 2 : 
‘ OS SES ‘a . ‘21g 6-5} 7-0} 10-3) 11-3] 11-4] 12-0//1,<.. ; . 4 7 
24- » Mexico ............ » 1: 2-5) 2- 2-5) 2-2 2-4 2-7 2:7 3-5) pid3} 15-8]) 16-6] 16-0 16-2) 27:9 
25- ” Germany ......... o» 8- 8-1] 3: 3-5) 4-2) 6-1] 10-4) 11-5) 13-6))° 14-0) 13-9]] 16-2) 15-5] 16-3) 16:1 
26- os EE cidsssncben ra 14-1] 14-6} 10- 7-0] 6-9) 7-7] 7-1] 7-9} g9-2i] 94] 9-3 8-9] 8-7] 88 84 
27. cs Australia ......... ad 4: 4-7] 4: 4:5} 4-6] 4-6) 5-7) 6-0] 5-9) ; aw 
28. _ Tidlis. sibbbnesinngant . 4: 4:1 1- 2-3 3-5 4-3 5-4 5-5 5.2| 11-1] 11°3 11-4) 11-0 11-6 / 
29. ” USA. wreeeeereeee ” 47-3) 37-7} 22-1) 15-7] 23-2) 27-5} 31-8] 37-4] 42-1||° 44-6] 43-S]| 99-4] 34-5] 34-0) 27:9) « 
30 World  .......00+, 0 121-5} 116-7) 83-4) 65-3) 82-2) 97-7) 111-2] 123-1] 136-3] 139-9] 139-4]] 139-7] 132-4] 132-8] 122-0) -. ve 
31 Stocks : Stik: iehsedbahlinebiinieniiiinds am 4: 12-0) 21- 13-2 7-0) 10-9 8-2) 17-2 20-2! 20-8] 20°7 20:5} 21-5} 22-1) 23-2] 22° 34 
* peas |} Wiganiieneretanns ot 70-1) 130-2) 117-7] 113-2] 95-7] 108-7] 76-1] 40-8] 58-8]| 11-9] 10-2]] 107-0] 122-6] 134-4 ; | 347 
33. Price > GOB, Lenten chen { per ton 24-88) 16-84) 12-45) 13-58) 15-68) 13-87] 14-08} 14-90) 22-25|] 22-57] 24-14]| 14°36] 13-56] 12-80 73] 14-14] 13 
34. Production: Bolivia ......... Tons 3,862} 3,179) 2,562) 1,715] 1,227] 1,719] 2,264] 2,006 aa 2,013] 2,322]] 3,148] 2,456] 2,086) 1,829 
35. (exports) aS Indies » 2,993| 2,909} 2,290) 1,307} 1,201] 1,557] 2,060] 2,640} 3,315|| 3,101] 3,383]] 2,536] 2,235] 1,629) 1,903 
38. o B  sesemmoeses . 565, 572} 496; 617|/ 675] 679) 783] 889] 871 745] 961]] 1,090) 740] .. ose 
37. ” Belgian Congo ” 81 7 12 57} 185) 384) 540) 626) 774)| 654| 640]] 550] 927] 570) 983 
38. ” British Malaya » 5,781} 5,331] 4,576] 2,479) 2,075] 2,838] 3,830] §,567| 6,462|| 5,665] 5,811|| 5,053] 4,741] 3,781) 2,781 
39. = EIMIED. censcsnaces > 895] 724) 602} 355] 314] 416, 586] 794) '870|| ‘571| 1,349]| ‘812| 606] 993] 629 
40. vi TI ctssisiciiension a 8 922) 1,037) 772} 860] 882) 815) 1,056} 1,365|} 1,549} 1,415]] 1,408] 1,211] 1,130] 1,242 
41. ” World ............ ” 15,582) 14,251) 12,367) 8,267) 7,583) 9,600) 12,258} 15,000] 17,242|| 15,900] 17,300]| 16,400] 14,500] 12,700) 11,500 
42. ” Quota of restrg ‘ 45-0 
countries ...... % of std. quanty _ nes 67-7} 42-8) 382-6] 45-0) 58-8} 92-5] 107-5|| 110-0] 110-0] 70-0] 55-0] 55-0) 55-0) 49°) * 
43. Consumption: U.K. ............ 2,518} 1,883) 1,745] 1,542) 1,664) 1,756] 1,786] 1,822] 2,164|| 2,723] 2,250!| 1,950] 2,437] 1,436] 1,043 
44. * TS. taiciie - 7,298) 6,385} 5,297) 2,938) 4,899) 3,633) 5,191] 6,304) 7,222)| 5,123] 6,630]| 4,879] 3,685] 4,395 
45. World _......... od 14,834) 13,450) 11,825 8,758) 11,042 10,258) (2,442| 13,392) 16,442)) 14,600] 16,500}| 14,500] 12,100) 16,500)... 
48. Stocks: World Visible supply 32,449) 46,623) 59,247) 55,903/ 29,135) 17,107| 13,841) 22,695| 25,711 || 25,042) 25,164] | 27,123] 28,902] 26,308) 27 7,512 
2. » _ Ratio to annual cons. % 17-7| 27-7) 41-8} 53-2) 22-0) 13-9} 9-3) 14-1] 13-0]] 14-0] 13-8|| f4-4] 15-7] 14-1] 15-1 
48. Price: Std. cash, London...... £ per ton 203-9) 141-8} 118-6] 136-0) 194-8] 230-4 205-7 204-6} 242-3|| 263-7| 264-8]| 183-6| 168-8} 162-8) 177°6 
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Commodity peer $,1953-4 1994- $ 1935-6, 1936- | 
(a) | 
Cotton (thous. bales) | 
575; 438) 1,014) 1,359) 1,765 1,712) 2,282 
1,271 1,715} 1,511] 1,707 1/821! 2,282 
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Figures for 1934 and 1935 are subject to revision. 
April of year shown. 


Printed in Great Britain by Eyre anp Spottiswoop 
Tue Economist Newspaper, Lrp., at 8 Bouverie St., Fleet St., E.C.4. 


\ 
| (a) 


358 
65 
950 
4,227 


(c)} Rad of year 
(g) For 1938 and subsequent years, excluding Burma. 


& Limitep, His Majesty's Printers, East H 
teeny, anteh 24, 1938. Entered as 





! | | | 938- 
Commodity oi of is-08- 7 9 Ii ). ) 9 
Wool (mill. Ibs. * 
12. Argentina , 390! 384! 370) 348] 366, ss “950 
13, Australia 1,063, 996! 1,015} 971] 977) 1,016 6 
330| 284 ‘219| 251) 272, 246 
; 277, 289 265] 304) 304 SI9) oo, 
eT a 119} 120] 115] 109) 108, 107) oe, 
5 ML: ned nc ticanaten eee 441| 460] 451) 453]. 449) Oo. 
ON Reeeaineaereanaie 3,848, 3,733] 3,647] 3,691] 3,804) %,90°) ° 
Sugar (thous. tons 
Cede a 1,995 2,537| 2,554] 2,971) 2.97 
BO. JOUR cercccvccccecccesereseee 1401; 646] 514] 592) 1,414 ‘es 
p EGE ° eevciabimsiesabinasdian "329| 462) 615] 487) 537 
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